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O'IVIDEND 
CHECKS 


IVIDEND announcements are 
D usually routine news. They 
tell the amount of the dividend, the 
date it is payable and the record 
date. Probably most stockholders 
react with some such mental com- 
ment as: “Well, there’s one more 
dividend.” 

But. behind the scenes there’s 
work to be done. For example: 

Let's say that on April 4 the 
directors of the ABC Corp.., a 
company owned by 300.000. peo- 
ple. voted a dividend of $1 a share 
on the 5.000.000 shares outstand- 
ine. The directors stated that the 
SI] will be pavable June 1 to hold- 
ers of record at the close of busi- 
ness on May 16. 1960. 

This means that anybody who 
is first recorded as an owner of the 
company after May 16 does not 
receive this particular dividend. 
The company then has a specific 
list of people who will receive this 
dividend —~and has from May 17 
to June | to accomplish the tremen- 
dous job of writing and mailing 
checks. of 
amounts, to 300.000 people. 

On May 11. in the stock tables 
published by newspapers through- 


dividend varying 


out the country. the abbreviation 
“xd” will appear after ABC Corp. 


“xd according to footnotes at 


the bottom of the table, means 
“ex-dividend.” In other words, 
to get the dividend you'll have to 


buy your shares before May 11. 
“But why May 11? You just 
said May 16 was the record date.” 
The New York Stock Exchange, 
the answer is, allows three busi- 
ness days prior to the record date 
for the actual mechanics of deliv- 
ering stock and transferring the 
stock certificates which. inci- 
dentally, is arranged by your bro- 
ker. So to be a holder of record 
May 16 you would have to buy the 
stock of ABC Corp. on May 10, 
at the latest. May 16 is a Monday, 
May 14 and 15 (Saturday and 
Sunday) are not considered busi- 
ness days. so Wednesday, May 11, 
would be the third business day 
prior to the May 16 record date. 
If the record date falls on a day 
when the market is not open—Sat- 
urday, for instance, and some holi- 
days—the Exchange allows four 
business days prior to the record 
date for delivery and transfer. 
Ownership of stock can be trans- 
ferred on the same day it is pur- 
chased but only if special arrange- 
ments are made. 
And. by the way. ex-dividend is 
not to be confused with extra 
dividend. 
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NATURAL 
GAS 

A Growth 
Industry 


By W. M. ELMER 
President, Texas Gas 


Transmission Corporation 


t ipunegs years ago, natural gas 

was considered a nuisance by- 
product encountered in the drilling 
of oi! wells. Producers despised 
vas and disposed of it by burning. 
Today, however, natural gas is a 
prime fuel. sought throughout the 
country for use in homes and in- 
dustries. 

Since the end of World War II. 
the gas industry’s rate of growth 
has been so great that it has be- 
come the fifth largest U.S. indus- 
try. Today about 100 transmission 
and 1.350 distribution companies 
serve nearly 33 million customers. 
In 1959 annual sales revenues for 
the first time exceeded $5 billion. 
\ network of pipelines, mostly 
constructed since the war, has 
made natural gas available through- 
out the continental United States. 
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Texas Gas has installed in the 
New York Stock Exchange Exhibit 
Hall an animated exhibit which, 


for the first time. gives visitors a 
visual picture of the story of natu- 
ral gas. It shows how gas is trans- 
ported hundreds of miles through 
large-diameter pipelines to serve 
homes, commercial establishments, 
and industries. It allows a viewer 
to experience the risk element of 
drilling for gas and oil, and gives 
him an opportunity to see how the 
eas industry and the petrochemical 
industry work hand-in-hand to 
make life better and more com- 
fortable for all of us. 

Since the end of World War II, 
Texas Gas has extended pipelines 
into new areas to bring the bene- 
fits of natural gas to millions of 
users, and has extended the search 
for gas to new depths and into new 
places, including locations in the 
Gulf of Mexico. 

Through merger in 1918 of two 
pipeline companies that had come 
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Elmer, 
Transmission 
was born in 
certified public accountant, he is a graduate 
of the University of Illinois. 

Prior to his election as President in June 
1957, he had been Executive Vice-President. 

Mr. Elmer 
Director, Independent Natural Gas Associa- 








President of the Texas Gas 
Corporation, Owensboro, Ky., 
Rochelle, Ill.. 45 years ago. A 


is Second Vice-President and 


tion of America: Director, Texas Mid-Continent Oil and Gas Asso- 


ciation; Member, American Gas 


Association Advisory Council; 


Member, American Petroleum Institute; Director, National Asso- 


ciation of Manufacturers; and 


active in Junior Achievement. 





into existence in the last part of 
the Twenties. Texas Gas today is 
one of the industry's leaders. When 
it became an operating company. 
the gas industry had only recently 
begun to flex its war-dormant mus- 
cles. Texas Gas then inherited two 
short-distance. small diameter pipe- 
line systems from its two prede- 
cessors, Today, as a result of ex- 
pansion programs carried out in 
virtually each of the 12 succeeding 
years, it transports natural gas 
from the prolific producing fields 
of Louisiana and Texas through 
1.115 miles of pipelines. in diame- 
ters ranging up to 50 inches. In 
1048. Texas Gas sold 50.2 billion 
cubic feet of natural gas; in 1959, 


it sold 379 billion cubie feet for 


ultimate use in the industrial 


Middle West, Appalachian and 


the Eastern areas of the nation. 

In 1918. we had operating reve- 
nues of $9,529,000: in 1959, reve- 
nues were $111.128.000. In 1018. 
earnings amounted to 66 cents per 
share: 1959 earnings equalled 
$2.33 a share. 

The gas industry's outlook is for 
substantial growth during the Six- 
ties. Its nearly 33 million custom- 
ers are expected to increase to well 
over 43 million by 1969, Estimates 
have been made that nearly 38 bil- 
lion will be spent on new facilities 
during the four-year period 1959- 
62. compared with $6.3 billion 
spent in the 1955-58 period. The 
nation’s network of gas pipelines 
now measures 595.600 miles. and 
estimates indicate that 283.000 
more miles will be built within 
the next decade. 
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\aturai gas has reached its posi- 
tion of prominence through con- 
sumer preference. Near the start 
of the twentieth century. gas sup- 
plied only 3.3 per cent of the na- 
tion’s mineral fuel energy require- 
ments: today it provides over a 
quarter of those requirements—an 
amount greater than the energy 
output of 600 Hoover Dams. 

The vast energy that comes from 
natural gas is playing an outstand- 
ingly large role in the nation’s in- 
dustrial advances. Industry now 
has more than 25.000 uses for gas. 
and the amazing science of petro- 
chemistry already knows 500.000 
compounds from which come 25 
per cent of all chemicals, With con- 
tinued research. the number of 
compounds is expected to double in 
a few years. And. as the number 
rises. the benefits of gas and 
petrochemistry to humanity will 
also” rise. Texas Gas Exploration 
Corporation, our wholly owned 
subsidiary. processes millions of 
cubic feet of gas daily. removing 
from it the heavier hydrocarbons 
essential for petrochemical growth, 

Gas is doing more jobs for more 
present-day housewives than their 
mothers and grandmothers would 
have believed possible and doing 
them far better. In her modern 
kitchen. the 1960 housewife pre- 
pares meals quickly with the many 





controlled gas heats available: 


stores food in a gas refrigerator: 
washes with water heated by gas: 
disposes of waste in a gas incin- 
erator: dries laundry with clean. 
dependable gas heat: and keeps 
comfortably warm or cool with gas 
heat or gas air conditioning. 
Revolutionary gas appliances are 
coming from gas industry research 
and development laboratories for a 
still better tomorrow. These include 
eas infrared burners that cook 
foods swiftly without visible flame 
or heat detectable any place except 
in the object being cooked, 
Another of the revolutionary ap- 
pliances in the development stage 
is the flush-top ceramic burner on 
which cooking is done without 
utensils. Heat in this unit. made of 
the same material used in today’s 
rocket nose cones. comes from a 
completely concealed gas “power 
burner.” Portable gas appliances 
frying pans. coffee makers. cas- 
seroles plugged into convenient 
eas outlets are coming. too. 
Industrially. gas has myriad 
uses, Gas flames are used with pre- 
cision in manufacturing processes 
to cut. soften. harden. shape. sear. 
and perform many other tool-like 
functions. Gas is a fuel that serves 
many masters and serves them 
well. and one of its chief appeals 
is the flexibility, accuracy. and 








control that can be obtained with 
it. The dependability of gas, trans- 
ported underground away from the 
weather and its storms, also has 
been a key factor in its popularity. 

The gas industry is now con- 
ducting major sales campaigns. 
supported by powerful advertising 
and promotion at both national 
and local levels. The industry is 
showing, through these campaigns. 
its determination to maintain and 
extend its markets. It is surging 


ahead, and gas is ready to serve 
its users instantly. Unlike other 
fuels. it is not necessary to convert 








natural gas into energy first—it is 
energy in its purest form. 
Improved exploration and drill- 
ing techniques enable the industry 
to search for new gas supplies at 
deeper and more difficult levels. 
The American Gas Association 
reported that gas reserves added 
to the nation’s supply in 1959 ag- 
eregated 20.9 trillion cubic feet. 
exceeding that year’s tremendous 
usage by some 8.5 trillion cubic 
feet. December 31. 1959, reserves 
reached another all-time high of 
262.6 trillion cubic feet. That was 
achieved in a year when drilling 
was probably more curtailed by 
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regulatory. import, and other prob- 
lems than in any other year of the 
past decade. 

The great supply potential of 
the Gulf Coast area, and the even 
greater potential of the offshore 
areas of the Gulf of Mexico. should 
provide abundant supplies of natu- 
ral gas to meet future needs. In 
drilling is 
Alaska, which 


should be a_ prolific producing 


addition. extensive 


progressing in 


area. Pipeline companies are ex- 
tending their gathering facilities 
into Mexico and Canada to even 
further increase the tremendous re- 
serves available for growing do- 
mestic and industrial needs, 

The industry has been regulated 
since the passage of the Natural 
Gas Act in 1938. In spite of regu- 
lation, however, the industry has 
prospered and. in my opinion, will 
continue to do so, At the present 
time there is considerable regula- 
tory confusion from the placing of 
the producing segment of our in- 
dustry under Federal regulation 
and an attempt to regulate that in- 
dustry on a utility-type basis. This 
type of regulation is unworkable 
as it pertains to the production of 
natural gas. | am confident that 
the problem will be recognized by 
our legislators and solved through 
legislative action. 

The gas industry moves into the 
Sixties with confidence. Consum- 
ers and investors may have confi- 
dence. too. for the growing gas 
industry has proved with service 
and maturity to be a substantial, 
leading influence in our economy. 
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- Record 

, ommon 

: Dividends 
: For 18 


\- "? . 
~ First Quarters 
> In A Row 

d 

, WNERsS of common stocks listed 

a O on the “Big Board” received 


‘il the staggering total of $2.409,257..- 
760 in cash dividends during the 


+f three months ended March 31. 
- Such disbursements represented : 
n- @ The greatest amount of cash 
= dividends ever paid on listed 
“ common stocks for the first 
lis quarter of any year. 

is @ A gain of $182.836.430, or 
at 8.2 per cent, over the aggre- 
at gate payments on common by 
by the same enterprises in the 
oh corresponding three 1959 
| months, 

he @ The eighteenth time in a row 
-_ that first quarter cash com- 
fi- mon dividend payments by 
-. listed companies soared to a 
- new record high, 

al, There were 1,101 common stocks 
y. listed on the Stock Exchange at the 
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end of March. of which 871. or 
better than 79 per cent. paid at 
least one cash dividend during the 
three months then ended. 

Of the 871 dividend-payers, 420, 
or 48 per cent, paid more to com- 
mon share owners in the first 1960 
quarter than in the corresponding 
three months of last year: 419. or 
another 48 per cent. paid the same 
amounts in both periods: and 32, 
or only 4 per cent, paid less. In 
the tabulation, the total of 60 com- 
mon stocks paying “less” in the 
first three months of 1960 than in 
the corresponding period of last 
year includes 28 which made no 
cash disbursements this year but 
which did pay in the initial 1959 
quarter. 

Of the 25 industrial groups into 
which the Stock Exchange classi- 
fies common stocks, 20 paid larger 
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cash dividends this year than last. 
Percentagewise, the largest gains 
were over 40 per cent by textiles, 
nearly 38 per cent by real estate 
and over 36 per cent by financial. 
Only two of the five deciines—ship- 
building & cperating and aircraft 
—were particularly substantial. 
As has long been the case. three 
groups of common stocks—utili- 
ties, petroleum & natural gas and 
chemicals—accounted for the lion’s 
share of payments. Tegether these 





three paid common share owners 
$1.14-1.095.- 
630 to be exact. or over 47 per cent 
of all disbursements by ali com- 
panies during the quarter. 

Two groups of listed companies 
had perfect records in the first 
three months of 1960—all 14 ser- 
vices and all 11 rubbers paying 
cash dividends. 

The largest nuraber of non-divi- 
dend-payers was 29 machinery 


well over SI billion 





common stocks. 





CASH DIVIDENDS ON N. Y. S. E. LISTED COMMON STOCKS 
First Quarter 1960 vs. First Quarter 1959 





No. of Amount 

Issues Number Paying Bath in 
Listed Ist Ist ‘60 Per Cent 
Industry 3/31/60 Qtr. More Same Less Quarter Change 
ee Le ee 40 30 12 16 5 $ 34,313,170 — 15.9 
Amusement ..........- 17 12 4 8 2 10,049,300 + 14.3 
Automotive ........... 53 40 25 15 5 194,316,100 + 8.7 
EEO Sicccesanwanes 40 32 19 13 1 36,010,010 +212 
COMO: occ ccicicowancics 98 84 46 38 272,954,480 + 8.6 
IOI, se sin earcisace’s 53 37 16 19 2 110,296,960 + 63 
PION 5.6.6 as caries 44 29 15 14 2 75,010,720 + 36.3 
Foods, Commodities .... 84 66 29 33 7 82,293,130 + 5.5 
Leather ...........05. 108 3 4 1 6,877,970 +14.1 
Machinery .........64. 129 100 51 45 5 128,877,280 +19.7 
RMON: screeds asiatned gers 42 26 10 15 2 58,611,940 — 29 
Office Equipment ...... 11 6 2 4 2 6,285,640 — 60 
Paper & Publishing .... 39 35 14 20 1 49,487,860 + 8.5 
Petrel. & Nat. Gas ..... 47 38 13 24 1 362,626,800 + 39 
Railroad & R.R. Equip. .. 60 40 12 25 4 94,461,760 + 8.0 
Real Estate ........... 11 9 6 3 1 7,799,620 +37.7 
Retail Trade .......... 63 55 24 26 6 121,701,210 + 5.1 
RINE sa Sym a ocrnvarecears 11 11 6 4 1 24,821,280 +13.1 
Services .......- wae 14 14 7 6 1 10,603,880 + 21.3 
Shipbuilding & Operating 11 i 1 bs 4 4,425,259 —41.5 
Sieel & Won «2.208600. 36 31 16 15 116,822,400 + 4.4 
DMD: oc esbatver odes 39 27 13 14 1 18,019,340 + 40.4 
TAD. 5c dia xencdcue 14 12 5 6 1 34,286,460 — 3.1 
ee ree 112 110 66 41 4 508,514,350 + 10.6 
ee oe 23 12 5 6 1 39,790,850 + 5.4 
errs 1101 871 420 419 60 $2,409,257,760 + 8.2 
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Financial 
Shorthand 


F they reflect about the matter 
| at all, many people probably 
think that the ever-increasing use 
of initials to identify governmental 
bureaus, corporations or organiza- 
tions began when the New Deal 
created NRA. CCC. TVA and 
other abbreviations, 

But. vears before any Roose- 
velt strode onto the national scene, 
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listed stocks were identified by the 
use of letters of the alphabet. 

A number of readers have asked 
how. ticker symbols are selected. 

Whenever possible today, the 
initial letter or letters of the name 
of the listed company are used. 
For example. GM is the symbol 
for General Motors. RCA for Ra- 
dio Corporation of America, IT 
for International Telephone and 
ARG for Argo Oil Corporation. 

Some even correspond to such 
short names as PET for Pet Milk. 
HAT for Hat Corp. of America. 
OAT for Quaker Oats. DOC for 
Dr. Pepper. JOY for Joy Manu- 
facturing Company. KID for Al- 
lied Kid and PEP for Pepsi-Cola. 

But what of ticker symbols like 
Woolworth’s Z. U. S. Steel’s X. 
or Alleghany Corporation’s Y? 
And why are some sets of letters 
reversed such as GSW for Great 
Western Sugar? 

Single letter symbols, of course, 
if there were enough letters. would 
be ideal. Obviously there aren't 
enough. As it is. 22 stocks have 
single letter identifications. Most 
of them are initial letters of the 
company name. So far as can be 
learned. \. Y. Z and a few others 
were chosen arbitrarily many 
years ago. 
designations. 
such as GSW. were selected be- 
cause. prior to 1930. the letters 


Reversed letter 


used were often arranged alpha- 
hetically in their sequence on the 
ticker’s printing wheel so as_ to 
shorten the revolution, even if it 
meant reversing the sequence of 
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letters in the company’s name. An 
improved ticker eliminated that 
necessity. 

Other reasons for using com- 
binations of letters which aren't 
readily associated with a particu- 
lar stock are: 


e Conflicts with regularly used 
trading abbreviations — like 
GTC—eood till cancelled. 

e Designations in use on other 
stock exchanges. 


When a company joins the Big 
Board. a particular symbol may 
be requested. The Exchange's 
Department of Floor Procedure 
checks it against other symbols 
and either okays it or chooses 
another designation. If the com- 
pany submits no request, the de- 
partment determines the symbol. 
In either event, the Chairman of 
the Board of Governors of the Ex- 
change must give final approval. 

Symbols abandoned for any rea- 
son generally aren’t used again 
for six months. 

Nicknames have grown out of 
symbols and are heard as often 
on the trading floor as the sym- 
bol itself. For example, “Navy” 
for North American Aviation’s 
NV. “Bessie” for Bethlehem Steel's 
BS and, recently, “Sputnik” for 
Standard Packaging’s SPK. 

One nickname which evolved 
for a different reason is “Crosby” 
for Minute Maid Corporation 
(MTM), because of the crooner’s 
large ownership of that issue. 


The symbol NKP grew out of 





the company’s nickname 











ee 
Nickel — 


Plate Railroad—instead of the of- LAT meg 

ficial title of New York, Chicago } 

& St. Louis. eae 
lour letters are not used at 

present in single-character symbols: 

Ts es and “W”. However, 

the letter “Q” precedes the regu- 

lar symbol for an enterprise in 

bankruptcy, receivership or reor- 


ganization. N 












Over 200 stocks have two-letter the 
symbols: all others—except for zal 
the 22 one-letter symbols—are des- of 
ignated by three-letter ones. Theo- to 
relically, there are 676 two-letter 
symbols available. In order to 7 
avoid using combinations of letters on 
easily misunderstood when uttered al 
or written and to prevent duplica- —_ 
tion of symbols used on other ex- wal 
changes or to identify bonds, how- | 
ever, the actual usable total is well St 
under 500. In the three-letter class ion 
there are available in theory 17.576 ie 
combinations; actually about 15- ph 
000. te 

Originally one- and_ two-letter joy 
symbols were given to the more ve 
active issues but. since a long ne- Th 
elected stock may any time be- sie 
come highly active—or vice versa ‘ate 
—that practice has been discarded. “id 
The tendency today is to give | 
most stocks a three-letter symbol 52) 
readily associated with the cor- Ra 
porate title. titl 

Many symbols have been Ch 
changed in recent years in order ol 
to correspond to the initial letters ves 
of the corporate titles. Other a 
changes have resulted from merg- a 
ers or name changes. be 
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AP EMBERSHIPS in the “Big 
M Board Billionaires Club”— 
the world’s most exclusive organi- 
zation——registered a net increase 
of five last year, bringing the total 
to a new high at 51. 

Five new members were able to 
meet the rigid admission stand- 
ards by achieving sales or revenues 
of one billion—one thousand mil- 
lion. dollars or more; two were 
reinstated: and two dropped. 

The newcomers were Armco 
Steel. General Telephone & Elec- 
tronics, International Paper, Lock- 
heed Aircraft and Pacific Tele- 
phone & Telegraph. Restored to the 
membership status which they en- 
joyed in 1957 were North Ameri- 
can Aviation and Republic Steel. 
The two dropped were Cities Ser- 
vice. which ranked 45th in 1958, 
and Douglas Aircraft, which 
ranked 32nd that year. 

It is entirely possible that a 
52nd listed company — Sperry 
Rand Corporation—may be en- 
titled to join the “Billionaires 
Club.” However. the annual report 
of that enterprise for the fiscal 
year ended March 31, 1960. wasn’t 
available when this article was 
being written. so it was impossible 
to determine whether or not sales 
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topped the figure of nearly $990 
million for the previous fiscal year, 

General Motors not only main- 
tained its status as the American 
corporation which takes in more 
revenues than any other. but 
its sales last year increased sharply 
over the 1958 total. However. they 
were still well below the all-time 
record of $12.4 billion in 1955, 

Standard Oil Company (New 
Jersey) and American Telephone 
& Telegraph continued to rank 
second and third, respectively, in 
the amount of revenues received. 

In capsule form, here are the 
highlights of the table on the two 
following pages: 

1. Sales or revenues for both 
years are given for 50 of the 51 
“Billionaires.” Of these. 46. or 92 
per cent. show increases in 1959. 

2. Payroll figures are cited for 
only 36 companies. of which 32, 
or 89 per cent. had larger payrolls 
last year than the year before. 

3. Of the 48 tabled companies 
for which profits are given for 
both years. 36, or 75 per cent. had 
1959 net larger than in 1958. 

|. Thirty-five of the “Billion- 
aires.” or 69 per cent. paid a 
greater amount of cash dividends 
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to common share owners in 





for one or both years: 


lL, or 
cent, paid the same amount in 1959 





1959 cent. don’t show this information a 
than in 1958: 6, or 11 per cent, 
paid less last year; 5, or 10 per 
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51 LISTEC COMPANIES WHICH HAD SALES OR REVENL 


Company 


General Motors Corp. .... 
Standard Oil Co. (N. J.) 
American Tel, & Tel. Co 
Ford Motor Co. 

Great Atlantic & Pac. Tea Co. 
General Electric Co. 

Royal Dutch Petroleum Co ; 
Sears, Roebuck & Co. 

U. S. Steel Corp 

Socony Mobil Oil Co. 


Gulf Oil Corp 

Shell - salle & Trad. Co.. 
Texaco Inc. 

Chrysler Corp. 

Swift & Co. (1 

Safeway Stores, Inc 


duPont de Nemours (E.1.) & Co. 


Bethlehem Steel Corp = 
Standard Oil Co. (Indiana).. 
Kroger Co. 


Westinghouse Electric Corp. .. 
Avenaur G Ce. (8) occ escnccce 
General Dynamics COMB. cine 
EE  ncasnacesereden 
Standard Oil Co. of Cal. .... 
Boeing Airplane Co. 


National Dairy Products Corp. 


Goodyear Tire & Rubber Co.. 
Union Carbide Corp. ........ 
Penney (J. C.) Co. (1 


Radio Corp. of America 
Procter & Gamble Co. (1 
International Harvester (1 


International Business Machs. 


Lockheed Aircraft Corp. 
Reynolds (R. J.) Tobacco Co. .. 
Sinclair Oil Corp. ‘i 
Montgomery Ward & Co. (1 
Firestone Tire & Rubber (1 
Phillips Petroleum Co 


American Tobacco Co. 
Continental Can Co., Inc. 
American Can Co. 
General Tel. & Electronics 
United Aircraft Corp. 
Republic Steel Corp. 
General Foods Corp. (1 
North American Aviation (1 
Pacific Tel. & Tel. Co. 
International Paper Co. 
Armco Steel Corp. 


(1) Fiscal year other than calendar year. 
2) Fiscal year ended 2 28/59. 


_ Sales or Revenues _ 


1959 


2,678.0 


—Uuuan~ 
OO HAUS WOUW 
ON DANKYOUO 


& 
ro 








1958 


Payrolls 
1958 1959 
— in millions - 
$9,522.0 $3,083.8 $2 
8072.2 944.9* 
6,771.4 3,915.0 
4,130.3 1,151.6 
5,094.7(2 na 
4,120.8 1,703.7" 1 
3,951.4 na 
3,721.3 na 
3,472.2 1,355.0* 1 
3,212.7 na 
3,198.1 302.4* 
2,634.2 na 
2,432.3 341.5* 
2,165.4 690.0 
2,645.4 na 
2,225.4 na 
1,829.2 592.9 
2,005.9 788.6 
1,864.0 348.4* 
1,776.2 na 
1,895.7 818.7 
1,850.4 250.7 
1,626.0 670.8 
1,666.0 341.6* 
1,773.1 na 
1,711.9 563.7 
1,548.4 256.3 
1,376.6 447.8 
1,276.5 377.3 
1,410.04 na 
1,176.1 516.0* 
1,295.2 na 
1,098.4 427.5 
1,171.8 525.3* 
974.0 430.0 
1,146.6 na 
1,190.4 168.3* 
1,092.3 na 
1,061.6 314.4* 
1,066.6 190.6* 
1,105.2 207.5(3 
1,080.4 310.0 
1,037.0 338.9* 
895.2 na 
1,200.4 334.2 
910.4 404.2 
1,008.9 138.0* 
904.0 423.9* 
936.8 493.1* 
915.1 259.2 
867.4 266.2 


(3) Wages, Goods, 


688.4 


915.9* 

na 

954.5 

na 
,640.2* 

na 

na 


,344,5* 


na 


312.8* 
na 
328.4* 
585.2 
na 

na 
579.8 
792.1 
352.5* 


na 


783.4 
252.4 
602.4 
325.4* 
na 
548.7 
255.6 
400.4 
349.5 


na 


425.5* 
na 
368.8 
455.8* 
352.5 
na 
165.0* 
na 
296.4* 
182.8* 


202.9(3 
285.3 
sta" 
na 
323.9 
350.9 
127.8* 
asi.3” 
479 .8* 
241.0 
243.6 


Services, etc. 


* Includes Employee Benefits. 


Proportion of Sales 
or Revenues 
Going to Payrolls 


1959 1958 J 
27.5° 28.2% $ & 
W.1 11.3 é 
53.0 na ‘1 
41S 23.1 - 
na na | r 
41.0 39.8 2 
na na i , 
na na : 
37.2 38.7 7 
na na 

9.5 98 : 
na na 
12.8 13.5 
261 27.0 
na na 
na na 
23.0 317 y 
38.4 39.5 
17.8 18.9 
na na 
42.8 41.3 
13.4 13.6 
37.0 7.0 
18.9 19.5 
na na 
35.0 32.1 
16.0 16.5 
28.4 29.3 
24.6 27.0 
na na 
37.0 36.2 
na na 
31.4 33.6 
40.1 38.9 
33.0 36.2 | 
na na 
13.7 13.9 
na na 
26.5 27.9 
16.4 17.1 
17.9 18.4 
27.0 26.4 
30.6 30.1 
na na 
30.9 27.0 
| 38.5 
13.1 12.7 
40.6 38.9 
47.4 51.2 
25.2 26.3 
26.0 28.1 
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and 1958: and only 1, or 2 per 
cent, paid nothing either year. 


) Sales and profits figures for a plicable calendar year. 


few of the tabled companies are for 


a fiscal year nearest to the ap- 





- OR REVENUES OF $1 BILLION OR MORE LAST YEAR 


Proportion of Sales 














on of Sales or Revenues 
>venues Carried Down to Cash Common 
10 Payrolls Net Profits Net Profits Dividend Payments 
1958 1959_ 1958 1959 1958 1959 1958 
n millions (in millions 
28.2% $ 873.1 $633.6 7.8% 6.7% $561.8 $558.9 
11.3 629.8 562.5 7.4 7.0 481.4 464.6 
na 1,113.2 952.3 15.1 14.1 688.3 611.8 
23.1 451.4 95.7 8.4 oe 153.5 109.4 
na | na 53.9(2) na 33 na 17.1 
39.8 280.2 242.9 6.4 59 174.3 173.7 
na | 293.0 281.0 6.8 7.1 ne: na 
na 198.7 165.8 49 4.5 105.3 90.1 
38.7 254.6 301.6 7.0 8.7 161.8 161.4 
na 164.0 156.8 47 49 97.0 96.7 
98 290.5 329.5 92 10.3 96.9 77.7 
na 196.0 178.0 6.8 6.8 na na 
13.5 354.3 310.2 732 12.8 153.2 134.8 
27.0 —5.4d 33.8d — -- 7 13.1 
na 19.1 10.0 0.8 0.4 9.5 8.8 
na 35.7 33.4 1.5 15 11.7 17.1 
31.7 418.7 341.2 19.8 18.7 320.5 274.2 
39.5 117.2 137.7 5.7 6.9 108.8 107.5 
18.9 139.6 117.8 7.4 6.3 49.3 49.7 
na 25.5 21.6 1.3 1.2 11.8 8.9 
41.3 85.9 74.8 4.5 3.9 36.2 34.0 
13.6 14.1 5.6 0.8 0.3 _ — 
37.0 31.1 48.4 1.7 3.0 19.9 19.7 
19.5 147.4 116.6 8.1 7.0 62.1 60.6 
na 253.6 257.8 14.1 14.5 126.4 126.4 
32.1 12.4 29.4 0.8 & 7.4 7.0 
16.5 49.4 45.5 3.1 2.9 27.3 25.0 
29.3 76.0 65.7 4.8 4.8 26.6 25.3 
27.0 171.6 124.9 11.2 9.6 108.3 108.3 
na 3 46.9% 3.6 3.3 33.3 35.0 
36.2 40.1 30.9 2.9 2.6 13.9 20.7 
na } 81.7 73.2 6.0 $7 43.3 40.8 
33.6 76.4 43.0 5.6 3.9 29.1 27.7 
38.9 145.6 126.2 11.1 10.8 37.1 30.8 
36.2 | 8.7 18.8 0.7 1.9 8.0 Re 
na 90.4 78.3 7.0 6.8 42.0 37.0 
13.9 45.5 49.5 3.7 4.2 46.1 45.9 
na na na na na na na 
27.9 64.6 53.8 5.4 a 22.4 21.9 
7.1 104.6 84.2 9.0 79 58.4 58.4 
18.4 63.2 58.9 5.4 5.3 32.6 32.6 
26.4 40.0 41.4 3.5 3.8 RF 20.2 
30.1 40.9 46.4 37 4.5 31.4 31.3 
na 72.3 59.5 6.7 6.6 44.2 na 
27.0 28.6 42.3 2.6 35 16.0 19.0 
38.5 53.9 61.9 5.0 6.8 47.0 46.9 
12.7 54.1 48.4 $.3 4.8 28.1 24.4 
38.9 30.7 26.8 2.9 3.0 13.0 12.8 
51.2 144.4 111.7 13.9 11.9 101.3 83.6 
26.3 83.6 72.0 8.1 7.9 39.3 38.3 
28.1 77.1 S75 7S 6.6 44.4 44.2 
= 13 Months. d Deficit. 


na Not available. 


Proportion of Sales 


or Revenues Paid 


on Common 





1959 
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HOW 
MUCK 
DOES THE 
BROKER 
GET? 








Wi" commissions do you 
pay? 


Do you pay a commission when 
you buy and sell? 

The “Girl Guides” who wel- 
come people from every corner 
of the globe to the New York 
Stock Exchange's Visitors Gallery 
and Exhibit Hall have been asked 
these two questions literally thou- 
sands of times. 

Answers, of course. are: (1) 
The amount charged is _ based 
upon a table of minimum Stock 
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Exchange commissions given be- 


low. with the average commission 
being about | per cent of the total 
sum of money involved: 2) both 
buyers and sellers pay the same 
commission. 

\ great many potential inves- 
tors apparently find it hard to 
believe that the commission charg- 
es for buying and selling stock are 
the lowest for any kind of prop- 
erty. Perhaps this may result from 
the fact that—even though com- 
missions average about 1 per 
cent of the cost of the shares 
bought and sold—-some run higher, 
particularly where small amounts 
of low-priced stocks are involved. 

To demonstrate further the 
facts about commissions, the two 
accompanying tables were pre- 
pared: The first showing actual 
charges in 90 specific instances: 
the second giving the percentage 
each commission represents of the 
sum of money involved. 

The 15 tabled stocks were cho- 
sen, it can be emphasized. solely 
to illustrate commissions at vari- 
ous market price levels. without 
any intention of minimizing or 
maximizing the broker’s fee. 

Of the 90 transactions tabled— 
odd-lots and round-lots. represent- 
ing sums ranging from $150 to 
$44,000-—only 1] commissions 
amount to 2 per cent or more; 
79 are less than 2 per cent: 5 ex- 
actly 1 per cent: and 34 below 
| per cent. 

Here’s how to figure minimum 
“Bie Board” commissions: 


If the amount of money involved 
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COMMISSION CHARGES ON ODD-LOTS AND ROUND-LOTS 
AT VARIOUS MARKET PRICES 


Number of Shares 














Market 
Stock Price 10 20 25 50 75 100 
























Commercial Solvents ....... $15 $600 $7.00 $ 8.50 $12.50 $16.25 $22.09 
Gerry WME | 6 eeics + ctiern-e we 22 6.00 9.40 10.50 16.00 21.50 29.00 
American Motors .......... 25 6.00 10.00 11.25 17.50 23.75 31.50 
Acme Steel ...... a 26 6.20 10.20 11.50 18.00 24.50 32.00 
Bristol-Myers ..... eos fortes 45 9.50 14.00 16.25 27.50 33.88 41.50 
International Silver ....... 50 10.00 15.00 17.50 29.50 35.75 44.00 
eo 75 12.50 20.00 23.75 35.75 42.63 46.50 
American Tel. & Tel. ....... 88 13.80 22.60 27.00 39.00 43.60 47.80 
Dow Chemical... 5.2600 90 14.00 23.00 27.50 39.50 43.75 48.00 
National Lead ............ 97 14.70 24.40 29.13 41.25 44.28 48.70 
American Tobacco ......... 104 15.00 25.80 30.00 42.20 4480 49.40 
Minneapolis-Honeywell ..... 138 15.00 30.00 34.25 43.90 47.35 52.80 
a a 141 15.00 30.00 34.63 44.05. 47.58 53.10 
SS Ba oo xoccwieokews . 23s 15.00 30.00 37.50 48.25 53.88 61.50 
Int'l Business Machines..... 440 15.00 30.00 37.50 59.00 70.00 75.00 





ranges from $100 to $399, the one-tenth of | per cent plus $59. 
broker’s charge will be 2 per cent For an odd-lot—usually less than 
plus $3; from $400 to $2,399, 1 100 shares—the commission is $2 
per cent plus $7; from $2,100 to less in every instance. The mini- 
$1.999, one-half of 1 per cent mum commission is $6 if the 
plus $19; and $5,000 and above, money value is $100 or more. 





PER CENT OF TOTAL MARKET PRICE REPRESENTED 
BY COMMISSIONS AT VARIOUS PRICES 


Number of Shares 








Market 
Stock Price 10 20 e 2 _50_ 75 100 
Commercial Solvents ...... $ 15 4.0% 2.3% 2.3% 1.7% 1.4% 1.5% 
Geers Beee . 5. ec ewes ye oe 4 2.1 12 1.5 1.3 13 
American Motors ......... 25 2.4 2.0 1.8 1.4 1.3 IP 
ar 26 22 2.0 1.8 1.4 13 12 
Bristol-Myers ............. 45 2.1 1.6 1.4 12 1.0 0.9 
International Silver ....... 50 92.0 L.§ 1.4 LP 1.0 0.9 
Wichhetd: OM wwe cews 75 7 1.3 1.3 1.0 0.8 0.6 
American Tel. & Tel. ...... 88 1.6 1.3 12 0.9 0.7 0.5 
Dow Chemical .......5..% 90 1.6 us %2 0.9 
National Lead ........... 97 1.5 1.3 a2 0.9 
American Tobacco ........ 104 1.4 1.2 1.2 0.8 
Minneapolis-Honeywell .... 138) «1.1 1.1 1.0 0.6 
Corning Glass. ...... 26.0566 141 1.1 1.1 1.0 0.6 
a re ee 225 407 0.7 0.7 0.4 
Int'l Business Machines .... 440 0.3 0.3 0.3 0.3 
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A 
Change 
Of Policy 


Fo MORE than a century and 
a decade, one of the nation’s 
largest life insurance companies— 
with total assets today in excess of 
$1.7 billion never invested a 
penny in common. stocks. 

In 1958, however, The Penn 
Mutual Life Insurance Company. 
Philadelphia, made a modest start 
by investing the sum of $5,701,100 


doubled _ its 


common 


holdings, 


bringing the December 31, 1959, 


market value of that segment of 


The 
listed 


of 


20 most 


common 


valuable 
stock 


blocks 


owned 


by Penn Mutual at the vear-end 
are shown in the table below. 





in such equities. Rs 
And, last year it more than 


For 110 years 
we ve never 

bought a share \/ 
of common stock.)| 






/ 


/ 








In 1958 and Be 


we bought 
$12,122,846 
worth of c 








20 MOST VALUABLE EQUITIES IN PENN MUTUAL LIFE’S 
YEAR-END PORTFOLIO 


1959 Year-End 


Air Reduction ..... 
American Can 
3 a a ee 
Cleveland Elec. Illum. 
Commonwealth Edison 


E. |. du Pont de Nemours .. 

General Electric 2.2.0... .cccccceccecs 
Ingersoll-Rand ........... 
International Nickel 
Monsanto Chemical . 


N. Y. State Elec. & Gas 
Owens-Illinois Glass 
Pacific Gas & Electric 
Peoples Gas, Light & Coke 
Philadelphia Electric 


Scott Paper ..... 
Standard Oil of N. J. 
Texaco Inc. 
eA go a sa scan etal Wb aco ochaiakal 
Westinghouse Electric 


1958 Year-End 














Shares Market Shares Market 
Held Value Held Value 
3,400 $285,600 1,800 $146,475 
7,500 324,375 4,100 206,025 

6,100 323,300 _— - 
5,600 279,300 3,900 212,063 
4,600 263,925 4,000 227,500 
1,200 316,800 800 171,000 
3,800 376,675 3,200 250,800 
3,400 277,950 1,300 126,425 
2,500 275,625 2,000 176,500 
5,700 316,350 3,400 133,875 
10,620 284,085 os - 
2,400 251,400 1,100 96,525 
5,400 346,950 3,800 241,300 
5,300 321,975 — - 
7,400 375,550 4,800 237,600 
3,200 251,200 2,700 198,113 
6,700 332,488 3,700 213,213 
3,156 270,233 2,000 171,500 
3,200 315,600 1,800 173,250 
2,700 295,313 —_ — 
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D' RING the first quarter of this 
year, 23 listed stocks were split 
in a ratio of 2-for-1 or better— 


equalling the record for the period 
achieved in 1950. 

In the first three months of last 
year, only a dozen splits of 2-for-] 
or better were effected, but a spurt 
in the final nine months boosted 
the 1959 total to a record at 91. 
The previous peak of 88 for a cal- 
endar year was registered in 1956, 

In the last decade. first’ quar- 
ter splits of 2-for-] or better were: 

1960...23 1955...19 

1959...12 1954... 2 

1958... 2 1953... 2 

1957... 6 1952... 5 

1956...23 195]... 9 

Of the splits through the close of 


¥A\TS le\— 






















































March, 14 were 2-for-1; 8 were 3- final 1959 market prices with 
for-l; and 1 was 5-for-1. closing quotations at the end of f 

Kight of the splits became effee- March—-were $1.50 per share by 
tive in January; 8 in February: Cessna Aircraft, $3.50 by Central 





and 7 in March. & South West and $2.87 per share j 
Reflecting the uneasy tone of the — by Coca-Cola. , 

stock market during the first 1960 Greatest declines were $10.62 

quarter, only 6 of the 25 issues per share by Firestone Tire & Rub- ‘ 

which split advanced in price: ber, $8.62 by Allied Chemical and 

while 17 declined. $8.25 by Stewart-Warner. t 
The largest gains—comparing Five shares of each of the 23 


23 LISTED STOCKS SPLIT IN A RATIO OF 2-for-1 opr B 





1959 
Split Effective Closing _ 
Stock _ Ratio Date Price _ Open 
Allied Chemical: Corp... ..........006060s0cccc08 2-for-1 1/25 $575a $5834¢ 
American Motors Corp. ......00cccsccreese 3-for-1 3/2 277%sa 283 4c 
American Steel Foundries ................. 2-for-1 2/16 38a 390 
NN GN ck koa do Caemiw ears wesemnmere 3-for-1 2/23 35%4a 3639 
oS EE eee ee ere 2-for-1 1/28 43V2a 4334¢ 
Central & South West Corp. ..............- 2-for-1 1/18 315ea 315¢¢ 
COM MIO Ce. oak ck ccs ccendeedeness 3-for-1 3/7 33a 33 4c 
GER 55.50.6099 tots ceRPiSsowns 3-for-1 2/15 50a 50Vec 
Continental Steel Corp. ............0 cee eee 2-for-1 3/31 41\4a 477/a¢ 
Cagle Picker Co. onc cc i cccenccesescsevecs 2-for-1 1/25 285a 283 
Emerson Elec. Mig. Co. .. 2... cc cccccccccce 2-for-1 2/8 3840 3814 
Firestone Tire & Rubber Co. ............... 3-for-1 2/24 46a 465: 
rene: City Slee Cee. avs dceccvasecnedane 2-for-1 2/15 36'/2a 372 
ReNOTTIOT GOOR. on nc nieces ceceeeeeeece 3-for-1 1/12 12a 12Vg. 
Mcintyre Porcupine Mines. Ltd. ............. 3-for-1 V/11 315%¢a 317% 
Middle South Utilities, Inc. ............2000: 2-for-1 3/8 275ea 2778 
SP Ge. ek kc ikmassbekscanmiaws 2-for-1 3/1 43a 435¢@) 
DING, 2. cd ca xnewemsdesu hea pada cmenu 5-for-1 2/9 21a 21%4 
PN, a car salar di dace racecirs Dharlanstigedoninetordss 2-for-1 1/13 425%a 43a 
Southwestern Public Service Co. ............ 2-for-1 3/16 24V4a 2436 
Stewart Warner Corp. qo. is cc ccsccccssces 2-for-1 1/13 31%a 3134 
ae Paine Be, Ce aan. eais oweawe se see 2-for-1 3/4 22%a 2238 
Westinghouse Elec. Corp. ............00005 2-for-1 2/2 5434a 5534 
a—Adijusted for stock dividends or splits. rae 
*—Difference between High and Low in first three months of 1960. 
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al 


$9.G00. By 


d 


issues 





-a 


115-share _port- 


could have been acquired 


e year-end for approximately 


the 


end of the first 


querter of the current year, splits 


would have boosted the size of the 


portfolio by 118 per cent to a total 


of 285 shares. 


| lowever. 


the 


market value of 


those 285 shares would then have 


been only slightly more than 





$9,000, a contraction from cost of 
about & per cent. 

That performance. though, was 
better than the one registered by 
the stock market as a whole during 
the first quarter of 1960, as meas- 
ured by the Dow-Jones Industrial 
Average of 30 well-known stocks. 
Jetween the vear-end and March 
31, 19600, that average recorded a 
decline of more than 9 per cent. 

















OR BETTER DURING FIRST QUARTER OF 1960 
First Quarter 
First Quarter 1960 Market Price Range Price Price 
Open High Low _ Last Swing* Change** 
$58340 $59 $47 $49 $12 $— 85% 
283¢a 302a 22V4a 243% 81% — 3% 
39a 3938a 3034 32¥/2 85 — 3% 
3630 4214 32a 353¢@ 10% = we 
4330 45% 401% 453% 5\/2 + We 
315¢a 3614 29g 35 7 + 3%, 
33140 381/2 283¢a 37/2 10% + 42 
50'ea 543@ 485 52% 53% + 2% 
4770 423¢a 3614 361% 6 oe § 
2830 29 23Ve 235 57% = 3 
38140 40\4a 32340 38 72 =< 
465ga 465a 353% 3536 11% — 1056 
37/20 37/20 30 34 72 — 2% 
12\ga 14 11 12% 3 + V% 
317%sa 31%sa 252 26% 63 — 2 
2770 282 25% 2836 3% + % 
435¢a 46a 3634 39/2 91% — 3% 
21'4a 232 18 19 538 — 2 
43a 43a 31% 35 11% = 250 
2430 2420 23a 2334 1’ = 
31340 32a 235 235% 82 —- 8% 
223¢a 23a 17% 17% 6 = $% 
55344 57% 463% 4934 10’ -— § 
**—Comparing 1959 Close with 3/31/60 Close. 
E MAY, 1960 
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Four 
Diverse 
LISTINGS 


PPAHE diversity of Stock Exchange 
peor available to investors 
was emphasized again recently, 
Fourenterprises featuring such 
unrelated items as propane = gas. 
false teeth. tractor supplies and 
photocopy equipment. and having 
ageregate annual sales of almost 
S60) million-— were admitted — to 
trading within a period of 15 days. 
In alphabetical order, they were: 
American Photocopy Equip- 
ment Company, Evanston. IIli- 
nois. twenty-one years old this vear. 
celebrated its birthday on \pril 
lL. when 1.700 of its 2.175.000 no- 


par value common shares (ticker 


symbol: APY) were traded for the 
first time. The stock opened at 
$47.50 per share. high for the day. 





and closed at the first session’s low 
price of $46.13. 

One of the nation’s largest manu- 
facturers of desk-top photocopy 
machines. Apeco products today 
serve world markets through exclu- 
sive dealers located in 58 foreign 
countries. 

Net earnings for the first quar- 
ter of the current fiscal year—the 
three months ended February 29 
rose to S999.597. or 10. cents per 
common share. from $769.665. 01 
31 cents. in’ the corresponding 
quarter of last year. 

Sales for the first fiscal quarter 

Ob from $5.69 L.- 


803 a year earlier. 


rose to SO.813. 


Regular quarterly common divi- 
dends have been paid since April. 
L957. Following a 3-for-1 stock 
split in May. 1959, payments of 
121% cents each were made on July 
1 and October 1. 1959. and Janu- 
ary 2. 1960. On April 1. a 15-cent 
dividend was paid to the more than 
3.000 stockholders. 


Suburban Gas Company. 
Pomona. California. became the 
first propane gas distributor on the 
“Big Board” March 28. when trad- 
ing began in its 1.193.682 shares 
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of Sl-par value common. stock 
(ticker symbol: SUB). The issue 
opened at its high of $26.25 and 
closed that day at its low of $25.25 
on turnover of 2.200 shares. 

The company’s annual sales have 
mushroomed from $300,000 in 
10.16. when it was founded, to over 
S11 million in 1959, 

Suburban purchases its products 
from major oil refineries. Over 
one hundred distribution plants 
are spread throughout eight west- 
ern states—California, Arizona. 
New Mexico, Colorado. Utah. Ida- 
ho. Oregon and Washington—and 
the gas moves via wholly-owned 
subsidiaries to marketing points 
or directly to retail customers. 

Net earnings for the first half of 
the current fiscal year—the six 
months ended October 30, 1959 
gained to $368.895. or 29 cents a 
common share on present capitali- 
zation. from $161.811. or 12 cents 
on the same basis, in the corre- 
sponding half of the preceding 
fiscal year. Sales improved to 
$5.125.099 from $3,879,081. 

Quarterly common dividends 
equal to 5414 cents a share were 
paid in 1959, compared to 4614 
cents the previous year. The first 
quarterly disbursement in 1060— 
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11 cents—was paid January 29, 
and the second. of 20 cents per 
share, was made April 30 to nearly 
3.000. stockholders. 


The Dentists’ Supply Com- 
pany of New York, York. Penn- 
sylvania, claims to be the world’s 
largest manufacturer of artificial 
tooth products. Trading in_ its 
1.224.000 shares of $2.50-par value 
common stock (ticker symbol: 
DSP) began March 30. The first 
day’s volume amounted to 2.000 
shares at prices ranging from $23 
to the high and close of $23.25. 

Besides making porcelain teeth, 
its largest selling item, Dentsply 
has been a leader in researching 
and developing plastic artificial 
teeth and a new high-speed dental 
drill which reduces drilling time. 

The company’s major manufac- 
turing plants are located in York 








and 


Philadelphia, 


and subsidiary operations are con- 


Pennsylvania, 


ducted in eight foreign countries. 
Research and educational facilities 
are centered at York. 

Net earnings declined to $1.8.18,- 
002. or $1.51 per common share, 
in 1959 from $2.645.095. or $2.16. 
the profits 
were the result of a reduction in 


year before. Lower 
the price of the high-speed drill 
and smaller unit sales. 

fell to $10.818.506 from 
$13.300.969, even though sales of 


artificial teeth increased. 


Sales 


The company has paid dividends 
every year since 1900, After three 
payments of 25 cents each in 1959, 
a regular disbursement of 25 cents 
and an extra of the same amount 
were made in the final quarter. 
So far in the carrent year. one 
payment of 25 cents was made on 
March 1 to more than 4.000 com- 


mon share owners. 


Tractor Supply Company, 
Chicago. Illinois. keeps American 
and Canadian mechanized farmers 
supplied with repair and replace- 
ment parts for farm tractors and 
other farm machinery, as well as 
tools and specialty items. 

On March 21. “Big Board” trad- 
ing began in its 500,000 shares of 
$1-par value Class A common stock 
(ticker symbol: TSC). The first 
day’s volume amounted to 700 
shares at prices ranging from the 
opening at $22.13. the low of 
$21.50 and the close at $21.75. 

Most of the company’s sales are 


made directly to farmers in the 
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North Central and South Central 
States through branch stores. Sales 
in other states are handled by mail. 
The company has over 400 sup- 
pliers, 43 branch stores and ap- 
proximately 400.000 customers. 
Tractor Supply has five wholly- 
owned subsidiaries in California. 
Minnesota. Tennessee and Illinois. 
Net sales improved to $10.104.- 
173 in the fiscal year ended Octo- 
ber 31, 1959, from $9.630.623 in 
the previous 12 months: while net 
earnings rose to $1.205.141. or 


$1.51 a share on both A and B 
common, from $1,136.621, or 


$1.42 per share. 

Four quarterly dividends of 21 
cents each were paid in the cal- 
1959, So far in the 
current year, the some 3.000 Class 


endar year 
\ common share owners have re- 


ceived one cash disbursement of 


25 cents on March 15, 
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s THe Excuance Magazine 
Dis carefully by its subscribers 
throughout the world? 

Ilere’s one answer: 

The November, 1959. — issue 
pointed out on this very page that 
readers live in 70 foreign lands. 
7 U.S. possessions, every one of 
the 50 states and in the District 
of Columbia. It also expressed 
mild regret that the only subscrib- 
er in Ireland hadn't bestirred him- 
self to boost our circulation in the 
Emerald Isle. 

That particular sentence didn't 
pass unnoticed by the eagle eye of 
the gentleman referred to—Mr. 
Clive Carroll, 20 
Square, Dublin, Ireland. 


Dartmouth 


“In a recent issue,” he wrote 
the Editor, “you expressed dis- 
appointment that your lone sub- 
scriber in Ireland hadn’t enrolled 
other subscribers in the land of 
your ancestors.” 

Denving the soft impeachment. 
he disclosed that he has passed 
on a number of back issues to 
friends who are members of the 
Dublin Stock Exchange. 

“Do you.” he asked, “know of 


a better form of advertising?” 
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Hastening to assure him that we 


know of no better method, we 
thought that perhaps other readers 
may be interested to learn how 
Mr. Carroll became a subscriber 
in the first place: 

“About this time last year,” 
he divulged, “I flew to Montreal 

*. | broke the journey on the 
way back in New York to do 
some sight-seeing. 

“As I have some investments 
in Irish and English public com- 
panies, which I made through 
the London and Dublin stock ex- 
changes, | thought that I would 
like to see how the New York 
Stock Exchange works. 

“*[ spent one morning in the 
public gallery. I must say that [ 
found it very interesting. 

“During the course of my visit, 
| paid for a one-year subscription 
to THE EXCHANGE.” 

Not the least welcome feature 
of Mr. Carroll’s letter was this: 

With it he enclosed an inter- 
national money order, renewing 
his subscription for another year! 
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SA 
CHANGES It LE Cary CKS 


DISTRIBUTION Or twyo wre wever ~- .----- ANGE 
IN MONTH ENDED APRIL 14, 1960 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 





10% & OVER 


8 TO 10% 


6 TO 6 %e 


4 TO 6%o 


2 TO 4% 


LESS THAN 2 % 





DOWN 


LESS THAN 2 % 


2 TO 4% 


4TO 6% 


6 TO 8% 


8 TO 10 % 


10 %. & OVER 


DOW- JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 


203.20 MAR. 15 54.74 
207.44 APR.14 56.43 
42.1 %%e CHANGE #3.4 %e 








